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Over the past few decades, India's
economic landscape has undergone
a significant transformation. Trade
openness, measured as the ratio of
trade to GDP, has climbed from a
mere 77 in 1970 to approximately
50% today, according to World Bank
data. This remarkable rise,
particularly from 26% in 2000 to
497 in 2010, underscores India's
embrace of globalization.

India's service exports have surged
spectacularly, growing from $53 billion
to $339 billion over the past twenty
years, outpacing global growth rates.
With the number of Global Capability
Centers (GCCs) in India projected to
reach 3000, service exports could soar
to $1 trillion within the next decade. As
of 2022, India's share in global exports
was 2.5%, up from 1.45% in 2007.
However, recent data indicates a
troubling trend of de-industrialization in
labor-intensive sectors. The Federation
of India Export Organisations has
highlighted a decline in global market
share across these sectors over the
past five years. In 2023-24, exports of
white goods, textiles, leather, gems and
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jewelry, and marine products all
contracted, with declines ranging from
3% to 9%

Contributing factors include small firms
struggling with India's GST regime, a
slowing global trade environment, and a
preference for sourcing from Vietnam
and Bangladesh due to their free trade
agreements. To put this in context - in

2023, China exported $114 billion worth of

garments, followed by the EU with $94.4
billion, Vietham with $81.6 billion,
Bangladesh with $43.8 billion, and India
with just $14.5 billion.

Despite these challenges, India's total
stock market capitalization has surged
from $1.9 trillion to $5 trillion over the past
decade. The nation is emerging as a vital
partner for global businesses and
governments seeking resilient supply
chains amidst geopolitical shifts.
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However there is still along way ahead,
as achieving the ambitious goal of
transforming India into a $40 trillion
economy by 2047 will require
sustaining an 8% annual growth rate.

On the energy front, NTPC plans to
invest $1.5 trillion over the next
decade to double India's nuclear
power capacity to 10GW.
Meanwhile, state-run REC intends to
lend $0.02 trillion to coal-fired
power plants by 2032 to add 80GW
of thermal capacity.

India's road infrastructure has also
expanded impressively. Currently,
India has 5.13 km of road per 1000
people, compared to over 20 km in the
US and 3.6 km in China.

Internationally, there is growing
optimism about India's economic
prospects. This sentiment is reflected
in S&P Global Ratings' recent revision
of India's sovereign-credit outlook
from 'stable’ to 'positive, although the
actual credit rating remains just above
investment grade. At 18% of GDP,
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India's external debt is among the
lowest in the G20, which is reassuring.
However, for a complete picture of
India's external liabilities, it's crucial to
consider the net international
investment position (NIIP). Between
2003 and 2023, India's net liabilities
rose from $60 billion to $396 billion,
increasing from 9.97% to 11.1% of GDP.
In comparison to other G20 countries,
the US is the most indebted, Japanis
the largest creditor, and Indiais
somewhere in the middle.

As India stands on the cusp of a
long-anticipated economic takeoff,
it faces the dual challenge of
maintaining robust growth while
navigating a complex and
competitive global trade
environment. The path forward
requires a balanced approach that
leverages India's strengths in
services, addresses the
vulnerabilities in manufacturing, and
continues to build on its
infrastructure and energy capacities.
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Ql 2024 ——

The Gross leasing volume
figures (across office, retail &
industrial stock) stands at
5.56 million sq.ft. for
Gurugram

This translates to an overall decline of ~11%
over Q4 2023 for Gurugram. Although the

meiiﬁczm gross leasing volume has decreased this
sq.ft. 5.56 quarter, it still surpasses the figures
m||||fon recorded in each of the first three quarters
RTAS saft. of 2023.
s 4.49
a-ft million
sq.ft.
2.83
million
sq.ft.
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DISTRIBUTION OF TRANSACTION SIZE

81% Share of Pie by Volume - Transactions done within Q12024 with area size 10,000+ sq.ft. or more

Gurugram Q1 2024 figures

Drilldown - Total Leasing Volume - 5.56 million sq.ft.

0.39 million sq.ft.

77% Office

4.3 million sq.ft.

16% Industrial
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Occupancy & Vacancy Trends

Vacant

4.7

3.0

Sohna Road Golf Course Extension Central Gurugram #uildings
located in
Sectors
27,39,41,43,45,47,
49,50,51,52 & 57

0.7 1.6

DLF Cyber City Golf Course Road National Highway 8

1.6 79

0.3

MG Road Sector 44 & 32 Udyog Vihar & Sector 18

All figures are in million sq.ft.

The gross leasing activity during Q1-2024 exhibited a slower pace, a common trend as many companies
conclude their financial year, solidify budgets for the upcoming year. Notably, while the gross leasing

volume in Sector 44 (0.57 million sq.ft.) appears higher, it predominantly stems from an internal lease
finalized for the EY Campus in Sector 44. Excluding this factor, the actual gross leasing area in Sector 44
reduces to 0.28 million sqg.ft. An additional highlight of the quarter was the robust leasing performance
on Sohna Road, indicating significant momentum in smaller-sized transactions.
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Galleria Market is known as the go-to shopping spot in Gurugram, establishing
itself as the leading high street location since its establishment. Back when
shopping choices in Gurugram were limited to a few malls on MG Road, Galleria
Market emerged as a prominent center. Positioned between Hamilton Court and
Ridgewood Estate, across from DLF City Club, it quickly became a hotspot for
residents of these residential complexes. With time, retail brands acknowledged
the importance of being present at DLF Galleria to fully connect with the
Gurugram market. While several factors contribute to its success, timing has
undeniably played a crucial role. This market introduced a convenient shopping
experience with prominent brand showcases, a concept previously absent in
the city's landscape.

Top 10 Brand Portfolio View

Le Marche |

Jalsa |

Downtown |

OMO Soul Food Community |

AMPM Café & Bar |

Geetanjali Salon |
Tossin Pizza |
Bahri Booksellers |
Handloom House |
Kotak Mahindra Bank |
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The Food and Beverage
(F&B) sector stands out
as the leading retail

DLF Galleria stands out as
the most costly retail

category in this market, destination in Gurugram
occupying approximately when assessed based on
40% of the total area. rent per square foot per
Apparel and Electronics month.

jointly secure the second
position, each
accounting for 9% of the
market share, followed
by Salon & Skincare at
6% and 5% respectively.
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2 Key Transactions

Gurugram | Q1 2024

Reliance Industries
Unitech Commercial Tower (121,358 sq.ft.)

Nykaa
Plot 156, Sector 44 (56,511 sq.ft.)

Bata
Milestone Experion Centre (45,241 sq.ft.)

Maruti Suzuki
Tag Avenue (237,644 sq.ft.)

Wework
HQ27 (96,339 sq.ft.)

National Australia Bank
DLF Cyber Park (73,990 sq.ft.)

RSM India
HQ27 (55,014 sq.ft.)

UrbanWrk
Baani The Statement (76,135 sq.ft.)

Key Office
Takeups
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The Laugh Store
Building No 8C (10,818 sq.ft.)

Bikanervala
AIPL Business Club (6,582 sq.ft.)

PF Chang's
DLF Cyber Hub (7,533 sq.ft.) McDonalds
Bellavino Reach 3Roads (5,115 sq.ft.)

AIPL Joy Central (10,372 sq.ft.)
Dasaprakash

154 Cafe & Bar Good Earth Business Bay Il (5,234 sq.ft.)

Building No 8C (9,046 sq.ft.)

o
Castle’s Barbeque
Mall 51 (11,212 sq.ft.) ey e a I
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ABOUT
FIRSTLEASE

'A Decade and Counting’

FirstLease is the Country's Leading Commercial Space Leasing firm representing
tenants, landlords, sellers and buyers in Office, Coworking, Retail, Warehousing,
Industrial Leasing, Sales, and Investments for a decade and counting. Our integrated
team of Dedicated, Experienced, and Highly Reputed Industry Professionals
collaborates in unison to provide Organizations with Smart, Sound and Creative
Commercial Real Estate solutions that enable our clients to thrive.

At FirstLease, we are fully committed to bringing value to our clients and their
businesses. We believe that our clients’ best interests come first and foremost in all
we do. In this process, we have built a respected and trusted brand in FirstLease and
continue to grow geographically and in the volume of services delivered.

FirstLease is built around three essential characteristics - Pace, Process, Possibilities.
We have assisted over 2500+ Indian and Multinational Organizations with our
services.

As India’s premier multi-city Commercial Real Estate Consulting Firm, we have
partnered with the world’'s most admired companies (Hitachi Consulting, Apollo
Hospitals, Cargo Partner, Airtel, Diageo, KAl India, Realme, Kuka Robotics, Schneider
Electric, Indusind Bank, DCB, Indira IVF, Fackelmann, IAVI, Udaan, Spinny, Croma,
Classic Rock Cafe, Starbucks, Yum and Ecom Express India to name a few).
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Disclaimer

The information contained within this document is the property of FirstLease Consultants LLP, which is
confidential and protected by copyright laws and any unauthorized use of this document or its contents may
violate copyright, trademark, and other laws. No part of this document may be photocopied, reproduced or
translated in any form or by any means, or stored in a retrieval system or transmitted electronically or otherwise,
without the prior written consent of FirstLease Consultants LLP

The opinions, trends, information depicted in this report are to the best of knowledge of the author and neither
the author nor FirstLease Consultants LLP endorse accuracy or reliability of any advice, opinion, statement or
other information provided in this report. Reliance upon any such opinion, advice, statement or other
information shall be at reader's own risk. Neither FirstLease Consultants LLP. nor any of its employees or
information providers shall be liable to any reader or anyone else for any inaccuracy, error, omission,
interruption, timeliness, completeness, deletion, defect, alteration of or use of any content herein, regardless of
cause, for any damages resulting therefrom.

If you breach any of these terms, your authorization to use this document automatically terminates. You may
not modify this document or its contents in any way or publicly display, perform, or distribute or otherwise use
this document or its contents for any public or commercial purpose. Any use of this document or its contents
for any other purpose other than as mutually agreed upon with FirstLease Consultants LLP is prohibited.
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